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Thao ga vudng mac trong xi ly ng xau

ciua VAMC
Kiéu Hiru Thién

Quyét dinh s6 254/0P-TTg ngay 01/3/2012 cia Thii twéng Chinh
phii phé duyét Bé an Co cdu lai hé thong cdc t6 chire tin dung
(TCTD) giai doan 2011-2015 (Pé dn 254) da dwoc Ngdn hang
Nha nuée Viét Nam (NHNN) trién khai quyét liét, trong dé xir 1y
ne xdau dwgc xdc dinh la nhiém vu trong tam. Theo do, Cong ty
qudn Iy tai san cia cdc t6 chirc tin dung Viét Nam (VAMC) dd
dwoc thanh lap, chinh thire di vao hoat déng ké tir ngay 26/7/2013
theo Dé dn xit Iy no xdu ciia hé thong cic TCTD va Dé dan thanh
lap VAMC ban hanh kém theo Quyét dinh sé 843/0P-TTg, ngay
31/5/2013 ciia Thi twéng Chinh phi, véi ky vong gidi quyét no
xdu, gép phan lanh manh héa hé théng ngdn hang. Sau hon 3
nam hoat dong, viéc xir [y no xdu ctia VAMC da dat dwoc nhing
thanh céng nhat dinh va cing con khong it vidng mdc. Bai viét
phan tich nhitng vuwéng mac trong xi Iy no' xau cua VAMC, dwa
ra nhitng khuyén nghi nham thdo g6 nhitng vueéng mdc, gitip ndng
cao hiéu qua xir Iy ng xdu ciia VAMC ciing nhw ciia cic TCTD.

Tu khoa: VAMC, ng xdu NHTM

1. Dién bién va két qua xir Iy
ng xau trong hé thong ngin
hang thwong mai Viét Nam

rong hoat dong tin dung, rui
ro tin dung 1a diéu rat kho tranh
khoi boi xuat phat tir chinh ban
chét cua hoat dong tin dung Ia
danh doi gitlia rui ro va lgi nhuén.
Tuy vay, do hoat dong kinh doanh
ngan hang co lién quan dén tat ca
cac ca nhan va t6 chire kinh té xa
héi, nén nhiing rii ro nay luon

phai duoc kiém soat hiéu qua dé
bao dam ring ching khong giy
tac hai ddi véi méi truong kinh
té xa hoi chung. Theo Basel thi
ngudng an toan 14 ng xau phai 1a
<3% va hau nhu cic ngan hang
thuong mai (NHTM) ciling nhu
cac nha quan Iy tién té- ngan
hang cua cac qudc gia déu bam
sat, tuan thu qui dinh nay trong
quan ly hoat dong ngén hang
Tuy vdy, trong thuc té ng xau o
ngudng nao thi bi coi 1a gy mét
an toan hé théng con phu thugc
vao stc chiu dyng rai ro cia hé
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thdng ngan hang va sirc manh ctia
hé thdng chinh sach kinh t& qubc
gia, dac biét la strc manh chi phéi
cta chinh séach tién té. Bi véi hé
thong ngan hang Viét Nam, cac
con sb théng ké cho thdy rang
no x4u luén ¢ nhiing dién bién
phuc tap, diac biét 1a trong giai
doan 2010- 2012 (Béang 1).

S6 liéu tir Bang 1 cho thay, ting
trudng tin dung trong nhling nam
2007- 2010 1a khé cao nén da hd
tro tich cuc cho tang truéng kinh
té trong giai doan nay. Tuy vay,
tang truong tin dung nong, trong
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Bang 1. Dién bién n¢ xiu ciia h¢ théng ngan hang thwong mai

2007 2008 2009 2010 2011 2012 2013 2014 2015
Tang trwéng GDP (%) 846 631 532 68 624 525 542 598 6,68
Tang truéng tin dung (%) 51,39 30,0 37,73 3141 142 885 1251 1420 17,29
No xau/ tdng du no (%) 1,7 217 205 216 33 60 379 325 3,72

diéu kién ning lyc quan tri tin
dung cua hau hét NHTM con bi
han ché nén hé qua la ng X4u sau
d6 c6 nhimg dién bién rat phic
tap, tang lén tdi khoang 6% trong
nam 2012 (s6 liéu nay chi 1a tir
cac bao cdo cia NHTM gui Ngan
hang Nha nudc (NHNN), trong
thuc té thi no x4u con cao hon).
Bit dau tir ndm 2012, NHNN da
thuc thi cac bién phéap kiém soét
chat hoat dong tin dung gan voi
trlen khai thuc thi cac gidi phap
quyet ligt nham kiém soat ng
xau nén no xau trong hé théng
NHTM c6 xu huong giam. Voi
hé thong giai phap quyét liét
duoc NHNN 4ap dung trong thoi
gian qua, nhu budc cic ngin
hang yéu kém c6 phuong an cu
thé dé loai ng xau dan ra khoi
bang can ddi, sap nhap cac ngan
hang, thanh 13p Cong ty quan ly
tai san ciia cac to chuc tin dung
Vié¢t Nam (VAMC) vao ngay
9/7/2013, budc cac ngan hang
phai ban no xau cho VAMC...,
ng xau trong hé thong ngan hang
da dugc khoanh vung.

Theo NHNN, tir cudi nim 2012
dén cudi thang 8/2016, toan hé
thong t6 chirc tin dung (TCTD)
da xir 1y dwoc 548.500 ty dong
ng xéu, trong doé trén 57% la do
cac ngan hang ty x1r 1y, con lai 1a
ban no (bao gdm ban cho VAMC
va t6 chirc ca nhan khac). Tinh
dén thang 8/2016, no x4u cua
toan hé thong 1a 147 nghin ty
ddng, chiém ty 18 2,66% tong du
ng. Nhung néu tinh c& no x4u to
chuc tin dung (TCTD) ban cho
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VAMC sau khi thu hdi ng va xir
1y rti ro 1a 186.000 ty thi ty 1€ ng
xau dén thang 8/2016 1a 5,84%.
Riéng nam 2016, theo s6 liéu cua
Uy ban Giam sat tai chinh Quéc
gia, hé théng cac TCTD da xir
ly khoang 95 nghin ty dong no
xau. Trong do, xir 1y qua thu hoi
no, ban tai san bao dam chiém
khoang 52,6% tong gia tri ng
xau dugc xur 1y, bang ngudn du
phong rti ro chiém 26,6%, ban
cho VAMC chiém 21%.

C6 thé thay, két qua xir Iy no xau
dat duoc ctiia cac NHTM cho dén
nay da thé hién su c¢b ging cua
ca nganh Ngan hang va hé thong
cac NHTM, nhét 1a trong diéu
kién khong c6 su hd tro tai chinh
tir Ngan sach Nha nudc, co ché
chinh sach con nhiéu han ché, bt
cap va nén kinh té con nhiéu kho
khan. Tuy nhién, nhitng ¢é ging
cua nganh Ngan hang trong xu
Iy no x4u 1a chua du boi vi ng
xAu 1 van dé ctia nén kinh té, can
c6 su tham gia, hd trg tich cuc
cua cac co quan, bg, nganh, dia
phuong va doanh nghiép.

2. Xir Iy n¢ x4u thoéng qua
VAMC va nhitng veéng mac

VAMC bat dau thuc hién viéc
mua ng xau cua cac TCTD tur
ngay 01/10/2013. Theo qui dinh,
VAMC s& tién hanh mua no xau
ctia cac NHTM theo gia tri ghi s6
bang trai phiéu dic biét (TPDB)
do VAMC phat hanh. Bén canh
do, can ctr nanglwe tai chinh cua
VAMC, hiéu qua kinh doanh

i

Nguon: Tong cuc Thong ké, NHNN

kinh té va diéu kién thi truong,
VAMC duoc mua no xiu cla cac
NHTM theo gia thi truong bang
ngudn vén khong phai TPPB d6i
vé6i cac khoan ng xau dap ung du
cac diéu kién quy dinh. TPPB
dugc phat hanh bang VND c6
thoi han ti da 5 nim va 1ai suat
bang 0%; dugc sir dung dé vay
tai cap von ciia NHNN. Trong
5 nam d6, cic NHTM céan phai
tung budc trich 1ap du phong rui
ro tuong ung véi khoan ng xau
(mdi ndm 20%). Néu sau 5 nam,
VAMC khong xu Iy duge khoan
no x4u da mua thi co thé tra lai
cho NHTM.

Bio céo tr VAMC cho biét,
tir thang 10/2013 dén thang
9/2016, VAMC d3a mua duoc
25.062 khoan ng tai 42 TCTD,
v6i tong du ng gbec 262.054 ty
ddng, gia mua no 1a 227.848 ty
ddng. Coéng tac thu hdi ng méi
dat 37.983 ty ddng, chi chiém
15% du ng gdc ndi bang. Trong
do, viéc xur 1y tai san dam bao chi
dat khoang 14.000 ty trén tong
s6 gan 500.000 ty du ng xau co
tai san dam bao ciia hé thong
cac TCTD, tuc la chi dat khoang
2,8%. Theo ké hoach, hoat dong
chinh ciia VAMC dén ndm 2015
van la gom ng, con vigc xur Iy ng
s€ dugc chu trong vao ndm 2016
v6i nhiéu du kién dat ra dé day
nhanh qua trinh xtr 1y no xédu
cia VAMC nhu ky vong ciia Bé
an xtr Iy no xdu cac TCTD ban
hanh kém theo Quyét dinh 843/
Qb-TTg ngay 3]45/2013 xac
dinh“Huy dong moi ngudn lic
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trong xa hoi dé xir Iy ng xau cac
TCTD...” va tién t6i cho phép
VAMC duoc mua ban ng theo
gia thi truong.

Tir thye té nay, ¢6 thé thiy nhiing
vuéng méc, bt cap chu yéu
trong xir 1y ng xdu cia VAMC
thoi gian vira qua tap trung vao
mot s& diém sau:

xay ra: (i) Truong hop NHTM
sau khi ban cac khoan no xau,
tiép tuc mé rong hoat dong tin
dung, trich lap day du du phong
rti ro tin dung theo yéu cau cua
VAMC thi ¢6 nghia cac khoan
ng xdu nay da duoc xu 1y; (ii)
Truong hop NHTM kinh doanh
kém hiéu qua, ng xdu tiép tuc
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ly, stt dung von nha nudc dau
tu vao san xuét, kinh doanh tai
doanh nghiép” s6 69/2014/QH13
ngay 30/12/2014. Theo Diéu 26
cua Luit nay thi “Doanh nghiép
chi duoc ban no cho té chirc kinh
té co chirc ning kinh doanh mua
ban ng, khong dugc ban truc tiép
cho dbi tuong no”. Nhu viy,

TL‘r thang 10/2013 dén thing 9/2016, VAMC di mua dugc 25.062 khodn ng tai 42 TCTD, vdéi tong du
ng goc 262.054 ty dong, gia mua ng la 227.848 ty dong. Cong tac thu hdi ng mdi dat 37.983 ty dong,
chi chiém 15% du ng goc ndi bang. Trong do, viéc xi ly tai sin ddm bao chi dat khodng 14.000 ty trén
téng s6 gan 500.000 ty du ng xau co tai san dam bdo ctia hé théng cadc TCTD, tuc 13 chi dat khoang 2,8%.
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Thir nhat, VAMC dd mua no xdu
voi gia qud cao. Theo qui dinh thi
cac khoan no xdu duoc VAMC
mua s& dugc xtr 1y trén tinh than
khong géy thiét hai cho NHTM
cling nhu cic doanh nghiép la
khach hang cia NHTM, song voi
viéc mua ng vdi gid cao nhu vay
s& rat kho dé xu 1y. Cu thé, nim
2013, VAMC mua ng voi gia
bang 83,3% gia tri s6 sach cta
khoan ng; nam 2014 con sd nay
da giam xudng nhung van con &
miuc 72,8%. Tinh chung tir thang
10/2013 dén 9/2016, VAMC da
mua ng xau véi gia trung binh
1én dén 87% gia tri s6 sach cua
cac khoan no xdu. RS rang véi
gia mua cao nhu vdy, VAMC
khé c6 thé ban nhimg khoan ng
xau nay dé thu hodi von. Thyc té,
VAMC da st dung cac bién phap
xtr 1y ng x4u linh hoat nhu phat
mai, ddu gi4, ban tai san, ban
khoan ng thong qua hinh thu’c XU
Iy truc tiép hodc uy quyen cho
cac TCTD... song tong so ng thu
héi duge chiém ty trong kha nho
s0 v6i s6 ng ma VAMC mua vé.
Hon nira, trong truong hop sau
Ssnam VAMC van khong xu 1y
diroc, khi do sé c6 2 tinh.hudng

phat sinh, khi d6 voi viéc VAMC
tra lal no x4u cho ngén hang thi
no X4u cua ngén hang s& tlep tuc
phinh 1én 16n hon. Trong truéng
hop c6 nhiéu NHTM hoat dong
tiép tuc kém hiéu qua thi nguy co
khing hoang ng trong hé thng
ngan hang la v6 cung phtc tap
va no6 s€ lam tang ganh ning cho
ngan sach dé xur 1y no xau cta hé
thdng ngan hang Viét Nam.

Thir hai, nhitng vieong mdc trong
co ché xir Iy TSPB, nhitng han
ché trén thi trudng mua ban no,
cong voi viec VAMC mua ng véi
gi4 qua cao, khién cho viéc ban
no gap kho khan khi khong tim
duoc tiéng néi chung véi cac nha
dau tu trén thi truong. Vi vay,
hién cac khoan no dang hau hét
chi chuyén d6i so hitu tir TCTD
sang VAMC cht chua dugc xtr
ly dat diém.

Thir ba, VAMC chua thé xir
Iy (bdan) no xdu do Viét Nam
chwa co thi truong mua ban no.
VAMC la Coéng ty TNHH mét
thanh vién do Nha nudc nim giit
100% vén didulé, nén hoat dong
chiu su diéu tiét ciia “Luat Quan
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VAMC khong thé ban cho bén
thir 3 néu ho khong c6 chirc nang
mua ban ng. Hién tai, s6 doanh
nghiép duoc mua ban ng xau
clia nudce ta rat it, gdm VAMC,
DATC va gan 20 AMC cua cac
TCTD. Tuy nhién cac AMC cua
TCTD thanh lap véi muc dich xir
1y ng ndi bd cho chinh cac ngan
hang me. Piéu nay chimg to
VAMC cang kho6 khéan hon trong
viéc ban no ra thi truong do thiéu
ngudi mua.

Hon nira, voi nang luc tai chinh
hién thoi, rat kho dé& VAMC
thue hién viéc mua no x4u theo
gia tri thi truong. Viéc chua co
thi truong mua ban ng thir cép
da va dang gdy nhiéu tro ngai
khi VAMC mubn ban lai nhiing
khoan ng x4u da mua. C6 mot
thuc té 1a c6 khong it NHTM
timg bay to quan diém ho dang
khong chi Ién ké hoach ban no,
ma con rat mong dugc mua ng,
b6i phan 16n cac khoan no xéu
da duoc ban nay déu co tai san
thé chap 1a bt dong san va trong
d6 nhiéu tai san c6 gia tri cao s&
mang lai mot khoan lgi nhuén
trong tuong lai, nhat 13 khi da
duoc chiét khau thoi gian dau.

ik
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Tuy nhién, trong b6i canh ma
phan 16n dang nhin nhan ngan
hang & mot phia phai ban no,
viéc ho mong dugc mua ng chéc
chan 1a bt kha thi, boi néu chiéu
theo quy dinh thi cac AMC cua
cac ngan hang lai khéng dugc
phép mua n¢ cia minh, va néu
muon mua ng cia t6 chirc khac
ciing s& rat mat nhiéu cong doan,
quy dinh, gan nhu kho c6 thé
thanh cong.

3. Khuyen nghi thao go Vlr0’ng
mic trong xir ly n¢ xau cua
VAMC

Tu thuc tién nay, theo t6i thoi
gian toi can chi y hoan thién
khudén khé phap 1y cho sy véan
hanh cua thi truong mua ban ng
cua Viét Nam, bén canh do, cling
can chii y khau can bo lam cong
tac dinh gia tai san va ng cua
cac NHTM. Néu nhu cac khau
yéu nay khong duoc xtr ly dut
diém thi cac khoan n¢ xiu cua
NHTM rat kho xir Iy (trong khi
day 1a van dé thuong truc trong
kinh doanh ngan hang) va diéu
nay lai tdc dong tiéu cuc téi moi
truong tai chinh Viét Nam. Thuc
té 1a hoat dong cuia VAMC voi
tur céch 14 mot dinh ché tai chinh
chuyén ‘gom” céc khoén no
xau cta cac NHTM vé dé “phan
loai” va “xtr Iy, chit khong don
thudn chi 12 mot “nhanh” hoat
dong cua NHNN vai chiic nang
“thu gom” va “dong g6i” no xau
ctia NHTM, nén d& VAMC hoat
dong dang nghia thi phai trao
cho noé cac chirc trach va co du
cong cu dé thuce thi nhiém vu mot
cach tich cuec, néu khong thi n6
s& som bi suy giam niém tin va
bi mat phuong huéng trong xir
Iy no xau cia cac NHTM Viét
Nam.

Tu thyc tién hoat dong cua

i
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VAMC va xuit phat tir nhitng ky
vong vé sy hoat dong cua to chirc
nay hiéu qua | hon, qua 4o glup XU
ly triét dé van nan ng x4u dién
bién phtrc tap trong hé thong cac
NHTM Viét Nam thoi gian qua,
da c6 kha nhiéu y kién ban luan
va dong gop d6i voi hoat dong
cta to chic nay. Tir quan diém
riéng cua tac gia, mot sd van dé
sau day nén dugc chu y xem xét
trong thoi gian toi:

Thir nhat, tao lap co ché mua-
ban no: Tao 1ap cac co ché,
chinh sach huéng vao viéc hd
trg va thuc day dé ca phia cung
va cau trong mua ban ng co thé
gip nhau, khong c6 bét cir mot su
ap dat nao trong hoat dong mua
ban ng. Xét vé nguyen tac thi
ban than cac moén “ng x4u” cla
cac NHTM d3 bj mit gia trude
khi dem ra thuong thao mua ban,
do vay, gia ca phai dya trén co
s& nay dé xac dinh cho hop ly,
khong thé qua nghiéng vé bao
vé “quyén loi” cho cac NHTM
dé roi dinh gia qua cao cic mon
ng xdu nhu thoi gian qua. Viéc
phai mua cac mén ng x4u gia cao
khién cho VAMC rat kho xir 1y
dau ra, diéu nay khién xuat hién
mdt s6  kién cho rang chang qua
chung ta dang thuc hién “nhét”
céc khoan ng xAu lai dé tao diéu
kién cho cic NHTM m¢ rong
cho vay va truéc sau gi thi cac
khoan ng x4u nay lai s& quay tro
lai cac NHTM da ban no ra, bdi
mét khi VAMC da mua no xiu
véi gid thoat ly hoan toan gia thi
truong thi lam sao ma ban lai
chung duoc?

Thir hai, tao ldp thi truong mua
ban no: Da mua ban thi phai co
thi trudong va mua ban ng cling
khong thé nim ngoai nguyén ly
nay. Van dé datra do 1a VAMC
tao lap thi truong cho nhiing

i

ngudi mua ban ng xau gip go va
trao d6i voi nhau cac mon ng xau
hay VAMC ding lam trung glan
thu gom tit ca cac mon no xau
lai sau do d1 tim nhiing ngu’m co
nhu cdu mudn mua ng xau va coi
d6 nhu mot nghiép vu dau tu sinh
161? Cau tra 101 hién nay do la
VAMC lam trung gian mua ban
no xau. Do vay xuét hién cac van
d¢ can phai ban thém: (i) Néu
VAMC mua ban cac khoan ng
xau theo dung co ché thi trudng
thi khi d6 cac khoan ng x4u co
thé s& dugc xur 1y rat nhanh ma
khong phai co bét ctr yéu cau hay
hinh phat nao déi voi cac NHTM
ban ng, boi cac NHTM luén rat
mudn xtt 1y cac khoan no xau nay
sao cho nhanh nhit dé lanh manh
hoa bang can ddi tai chinh cua
minh. Nhung dé 1am duogc diéu
nay thi lai doi hoi ngudn nhén luc
cua VAMC phai dap ung duoc
yéu cau hoat dong dat ra, nhét 1a
chét luong ddi ngii can bd tham
dinh tai san. Hon nira, tir nghién
ctru cac khoan ng x4u phat sinh &
cac NHTM cho thay ching c6 co
céu rat da dang, song vi¢c mua
ng x4u cia VAMC lai ¢ diéu
kién kha chit 1a cha yéu mua cac
khoan ng x4u co tai san bao dam
la cac bat dong san- diéu nay
khién cac NHTM khong thuc su
hao himg mudn ban no xdu boi
ai ciing hiéu rang thi truong bat
dong san co6 tinh chu ky va khi
chu ky gia xudng thi chat luong
cac tai san nay giam, con khi chu
ky di 1én thi gia bat dong san
tang va chit luong tai san bao
dam lai tang 1én, cac NHTM s&
¢6 suy nghi ring ca NHTM lan
VAMC déu c6 chung dong co,
chi 1a NHTM nam giit cac khoan
ng xau dé cho doi thi truong bét
dong'san di 1én hay chuyén n6
sang VAMC dé gilp mo rga,g
chevay? J v
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Néu nhu céach tiép can van dé
cua chung t6i 1a ding vai thuc
tién thi thi truong cho hoat dong
mua ban n¢ bi thu hep dang ké
va n6 1am han ché kha nang xir ly
ng x4u hién nay ciing nhu trong
tuong lai, bdi ching ta khong
dam chic chin riang ng xau dang
tiép tuc dugc xur ly hidu qua
trong khi thi trudng tai chinh van
dang va tiép tuc phai ddi dién véi
rat nhidu bat 6n. Ching toi cho
rang nén ¢ nhing cach thirc tiép
can van dé coi m& hon nhdm
mé rong thi truong mua ban nog,
gitp yéu té cung va cau tién gan
nhau hon, tir 6 gitip cac ddi tac
lién quan nhén thuc dugc diung
nhitng loi ich khi thuc hi¢n mua
ban no xdu. Mit khac, chung t6i
cling cho rang cin ting cudng
su da dang trong hoat dong cua
VAMC, khong nhiing chi ding
lam trung gian gom ng sau do6 tim
dbi tac dé ban chung, ma con 1a
ngudi td chirc dé chap ndi nhing
ngudi ban va ngudi mua truc tiép
gap g0 nhau trén thi truong, giap
cho thi truong nay hoat dong
thuc sy da dang va hi€u qua.

Thir ba, tang nang lyc tai chinh
cia VAMC: Nghi dinh 34/2015/
ND-CP cho phép VAMC nang
vbn diéu 1¢ tir 500 ty dong Ién
2.000 ty dong. Véi muc von
diéu 1& mai 2.000 ty dong, viéc
mua ng theo gid thi trudng cua

Tai liéu tham khao

VAMC sé bi gidi han & gia tri va
khdi lwong cac khoan ng X4u ¢6
thé mua. Vi vay, VAMC ciing d3
dé xuat NHNN tang vbn diéu 1¢
thém 1.500 ty dong dé tao diéu
kién cho phuong an mua no theo
gia thi trudng, tuy nhién cho dén
nay viéc ting von cia VAMC
van chua dugc dap tng, mac du
v6i muc vén do VAMC dé nghi
tang thém, theo nhiéu phan tich,
1a vin qua han hep dé¢ VAMC
c6 thé trién khai day du cac hoat
dong ctia minh theo qui dinh cua
phap luat nhu: dau tu, stra chira,
nang cép, khai thac, st dung, cho
thué tai san bao dam da duoc
VAMC thu no; dau tu tai chinh,
g6p vbn, mua c¢b phan...

Thir tw, tang tinh két noi trong
hoat dong giita VAMC va DATC:
Bén canh viéc c6 cac co ché chinh
sach nham tang quyén han ciing
nhu trach nhiém ctia VAMC,
lam cho t6 chirc nay hoat dong
da dang hon, tir d6 xur Iy hiéu qua
hon ng xau trong hé théng ngan
hang, thi mot van dé ciing quan
trong khong kém do6 1a phai tao ra
su két ndi gitta VAMC va DATC
boi 2 t6 chirc nay déu cing xir Iy
cac khoan ng ton dong, c6 chang
la d6i twong xur 1y khic nhau
ma thoi. Hon nira, mot bd phan
khong nho cac khoan ng xiu &
cac NHTM c6 ngudn gde tir cho
vay cac doanh nghiép, dac biét la
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cic DNNN. Viéc tao ra co ché
cho mot sy phéi két hop hiéu qua
giita 2 t6 chirc nay co thé s& tao
thudn loi hon trong xur Iy ng x4u
cua cac doanh nghiép.

Thir ndm, tao diéu kién thudn loi
dé cdc 16 chirc kinh té- tai chinh
co nang lyc va kinh nghiém
nhanh chong tham gia thi truong
mua bdan no xdu. D& an xtr Iy ng
xau cac TCTD ban hanh kém theo
Quyét dinh 843/QD-TTg ngay
31/5/2013 c6 néu “Huy ddng moi
ngudn luc trong xa hoi dé xir 1y
ng xau cac TCTD...”. Tuy nhién
cho dén nay, nhu da néu ¢ trén, &
nudce ta chico cac TCTD, DATC,
VAMC va khoang 20 AMC cua
cac TCTD tham gia mua ban ng
xau, thi chic chin két qua xu Iy
no xéu sé khéng nhanh nhu ky
vong. Can tao dleu kién phap ly
thuén lgi dé cac to chirc trong va
ngoai nudc co du diéu kién hoat
dong mua ban no, nhét 14 céc td
chtrc tai chinh nudc ngoai tham
gia vao qua trinh xtr 1y no xdu
cua cac TCTD Viét Nam. Theo
chung t61 dugc biét, d3 c6 mot
s6 t6 chirc tai chinh quéc té nhu
Cong ty tai chmh quoc té (IFC),
IMF, WB muén tim hiéu va mua
cac moén ng cia VAMC, nhu:ng
hién chua c6 bat ky mon no xéu
nao duoc dua ra ban thao mua
ban do nhitng vudng méc vé thu
tuc phap ly. m

1. Quyét dinh s6 254/0P-TTg ngay 01/3/2012 ciia Thii tieéng Chinh phii phé duyét Pé an Co cdu lai hé théng cdc t6 chire tin

dung giai doagn 2011-2015

2. Quyét dinh s6 843/0D-TTg, ngdy 31/5/2013 ciia Thii tuéng Chinh phil.
3. Nghi dinh $6 53/2013/CH-CP ngay 18/5/2013 cua Chinh Phu vé thanh ldp, 16 chire va hoat dong cua Coéng ty Quan ly tai san
ciia cdc 6 chike tin dung Viét Nam va cdc vin ban sia doi bé sung.
4. Thong tw s6 19/2013/TT-NHNN ngdy 06/9/2013 ciia NHNN Quy dinh vé viéc mua, ban va xit Iy no xdu ciia VAMC va cac vin

ban sira doi bo sung.

5. Quyét dinh s6 618/QD NHNN ngay 12/4/2016 ciia NHNN vé viéc xdy dung va trién khai phwong dn mua no xdu theo gid tri thi

truong cua VAMC.

6% Fudt 56 69/2&14/QH13 ngay 30/12/2014 vé Quén 1y, sik dung vén nha nieGe dau tie vao sanxudt, kinh doanh tai doanh nghiép.
7‘&" ai liéu HOt thao Quyén xik lystaissan dam bdo ciia cdc ngdn hdng, Ha Noi, thang 12/2016.
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Summary

NPL workout scheme of the Vietnam Asset Management Company (VAMC)

The Scheme for restructuring the system of credit institutions (2011-2015) approved by the Prime Minister s Decision
No. 254/ OD-TTg dated 01/3/2012 (Project 254) has been actively implementing by the State of Vietnam (SBV) with
one of the core elements of resolving non-performing loans (NPL). Accordingly, the debt workout scheme and the
new asset management company proposal approved by Decision No. 843/QD-TTg dated May 31,2013 of the Prime
Minister have created a solid background for establishing the Vietnam Asset Management Company (VAMC) which
was formally established and come into being on 26 July, 2013. This newly established vehicle is expected to help
manage and sell a significant stock of NPL of the system, thus contributing to the restructuring of the banking system.
After 3 years of operation, the VAMC has gained certain achievements but faced with significant challenges in debt
workout. This paper covers analytical works on the challenges embedded in debt workout scheme of the VAMC;
proposes solutions for dealing with those challenges in order to improve the debt workout scheme of the VAMC as well
as of the credit institutions themselves.

Key words: VAMC, non-performing loans (NPL).
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320.000 ha & 55 tinh, thanh phd,
trong d6 da c¢6 21.700 ha da dugc
lap kin.

3. Két luan

Nhu vay, du bdi canh kinh té noi
chung con nhiéu kho khin, 2016
van 1a mot nim kha so6i dong
v6i thi truong bat dong san Viét
Nam, dic biét la cac phan khuc
bat dong san khu cong nghiép va
bat dong san du lich, nghi dudng.
Vi thi truong nha 0, phan khuc
trung va cao cap van tang trudng
trong khi phén khuc gia ré con
b6 ngd do ngudn cung thiéu hut
va chua duge dau tu ding muc
dé. Do vay trong thoi gian t6i,
cac doanh nghiép nén tai cdu
trac dau tu, tai co cdu dy an dé
diéu chinh san pham' sang cac
phan khiic nha & vira thi tien va
T
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THANG 182.2017 - SO 176+177

c6 tinh thanh khodan cao, dap tng
nhu cau thyc va thu nhap cua trén
70% ngudi dan. Dé thi truong bat
dong san phét trién minh bach,
bén viing hon, Nha nudc ciing
can ban hanh thém cac quy pham
phap luat vé thué, quy hoach, vé
nghia vu cta chu dau tu dé bao
v€ nguoi tiéu dung cling nhu cac
nha ddu tu, dong thoi co chinh
sach thong thoang va linh hoat
dé thu hat thém ngudn vén dau
tu nudc ngoai tham gia vao thi
truong bat dong san, giam bot
phu thuéc vao ngudn vén vay
ngan hang. m

tiép theo trang 24

hoat dong Trung tdm Thong tin
TPDN, thanh ldp cac cong ty
dinh muc tin nhiém dé 1am co
s& tham khao cho cac nha dau
tu trén thi truong TPDN, phat
trién co s ha tang cho viéc phat

-

hanh va giao dich TPDN nhu hé
thong ddu thau, cong bd thong
tin, thanh toan, dang ky luu ky...
- Nghién ctru dua vao ap dung
cac loai hang hoa mai trén thi
truong TPCP nhu trai phiéu chiét
khdu, trai phiéu co 1di suat tha
ndi, ddc biét 1a cac san phém phai
sinh TPCP nhu Bond index, bond
forward, bond option,... nham
tang thém sy lya chon cho danh
muc dau tu cua cac nha dau tu.

- Xay dung 16 trinh chuyén dich
co cu nha dau tu trén ca hai thi
truong TPCP va TPDN, dua ra
cac wu dai ciing nhu cac co ché
khuyén khich sy tham gia nhiéu
hon nita ctia cic nha déu tu nude
ngodi, cac cong ty bao hiém,
cong ty tai chinh, va quy huu tri.
Phat trién cac san pham phai sinh
trai phiéu dé giup cac nha dau tu
linh hoat trong ph_gng ngua .nul
ro..m
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